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Abstract 
The research design of the study was a longitudinal trend study measuring the meaning of money from cross-sectional samples of 
middle-school students over the period of four years with 16 month time interval:  May 2008, September 2009, January 2011, 
and May 2012. Teenagers were administered a questionnaire before, after and during dual currency period consisting items about 
multidimensional meaning of money: symbolic, affectional and behavioral, and open-ended questions. The meaning of money 
before and after the dual currency period was highly evaluated in symbolic and during dual currency period in conflicting 
affectional terms, but conveys over the time functional meaning. 
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1. Introduction 
Although money is used universally, in everyday context money has different meaning for different people, but 
scientifically this was improved by Wernimont and Fitzpatrick (1972) only few decades ago evoking several studies 
in psychology in the area of individual-pay importance of money with developing instruments for measuring the 
meaning of money (e.g. Furnham, 1984; Lindgren, 1991; Tang, Tang & Luna-Arocas, 2005; Youn & Doule, 1999). 
From a functional perspective, money not only represents a medium of exchange, a unit of account, a store of 
value, and a standard of deferred payment, but also has subjective multidimensional meaning in terms of affective, 
symbolic, and behavioural components (Mitchell & Mickel, 1999): in affective terms people see money as good, 
important, valuable, and attractive or as evil, shameful, useless, and dishonest; symbolically, money reflects 
achievement and recognition, status and respect, freedom and control, and power; and the behavioural components 
focus on actions such as saving, investing, owing and spending of money.  
Social developmental approach explains how children, adolescents and adults acquire an understanding of the 
meaning of money (e.g. Furnham 1984, 2002; Lau, 1998; Olleson, 2004; Roland-Lévy, 2009). Although money as a 
stimulus that readily arouse evaluative comments among adults and adolescents, but for children, money is primary 
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functional, while adolescents have expressed less strong feelings about the money in terms of goodness and power 
compared with adults (Lau, 1998). Money connotates diverse meanings, most of which are not only functional, but 
highly evaluative in nature in different ages. However, in the wake of the recent advancement in the psychological 
approach to economics, a broadened direction of research, in which money is viewed as a very special entity laden 
with substantive affective connotations (e.g. Furnham & Argyle 1998; Kõiv, 2007; Lewis, Webley & Furnham 
1995; Mitchell & Mickel, 1999) gives a background of the rise of open research questions in the area of young 
people’s understanding of economic concepts through socialization in modern society context, especially - how 
adolescents perceive meaning of money during different periods of time – before, after and during currency change 
in society? 
Despite its importance in modern society when national currencies of European Union members states replaced 
by the single European currency, the literature that deal with money attitudes among adolescents during dual 
currency period is limited (Roland-Lévy, 2007). It was found that attitudes towards national single currency before 
the change of currency were more positive compared with attitudes toward the euro; and attitudes towards the euro 
became more favorable after its introduction among adults and adolescents (Jonas, 2003; Lassarre, 2003; Meier-
Pesti, Kirchler & El-Sehity, 2003; Roland-Lévy, 2007). Although several research have concentrated on national 
identity and its impacts on attitudes to the euro among adults and adolescents (e.g. Müller-Peters, 1998; Müller-
Peters et al, 2001; Roland-Lévy, 2003, 2007) investigating how strong emotional attachment to national currency 
leads to negative feelings about the euro; and how introduction of the Euro has influenced adults’ and adolescents’ 
identification with Europe.  
The purpose of the study was to compare the multidimensional (affective, symbolic and behavioral) meaning of 
money among samples of teenager students over a four year period: before (years 2008, 2009), after (year 2012) and 
during dual currency period (year 2011) in Estonia.  
It was hypothesized that meaning of money is primary affectional during dual currency period compared with 
meaning of the money before and after currency period among students.   
2. Method 
2.1. Data collection procedure and samples 
In longitudinal trend study, a given 5-7 grade students at the same randomly selected three Estonian mainstream 
school population was sampled at each data collection point: May 2008, September 2009, January 2011, and May 
2012. The numbers of middle-school students who completed four times the same research instruments were as 
follows: 331 in year 2008, 280 in year 2009, 332 in year 2011, and 295 in year 2012 (Table 1). 
Table 1. Number of 5-7 grade students across four samples of study in years 2008, 2009, 2011 and 2012 
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Grade 5 Grade 6 Grade 7  
Year Boys Girls All Boys Girls All Boys Girls All 
All 
2008  45 57 102 55 57 112 50 69 117 331 
2009 40 50 90 43 56 99 45 46 91 280 
2011 53 57 110 46 49 95 55 72 127 332 
2012 56 55 111 49 52 101 40 43 83 295 
 
This trend study presents a four-year follow-up research on meaning of money among students in Estonia before, 
after and during dual currency period: first two studies took place when the national currency was Estonian kroon 
(in May 2008 and September 2009); third study took place during the dual currency period (1 - 15 January 2011), 
and the fourth study was conducted after the dual currency period, when the national currency was euro (in May 
2012), whereby the time intervals between each of the studies were the same - 16 month. 
2.2. Instrument 
The meaning of money was measured by questionnaire consisting of 14 rating scales on eight-point Likert scale 
from Strongly disagree (0) to Strongly agree (7). The scales were grouped to form three dimensions of meaning of 
money: Symbolic (four items: achievement and recognition; freedom and control; power; status and respect), 
affective (six items: evil, good, important, shameful, useless, valuable), and behavioural (four items: investing, 
owning, saving and spending of money) according to Mitchell and Mickel’s (1999) classification. Additionally, 
questionnaire consist open-ended questions asking to give a free explanation about meaning of money, whereby the 
respondents were asked to evaluate separately the meaning of the Estonian kroon (EEK) and the meaning of the euro 
(EUR) during dual currency period. 
3. Results 
Table 2 shows the frequency distributions for 14 questionnaire items that measure meaning of money across the 
three dimensions (symbolic, affectional, behavioral); and Table 3 represents statistically significant differences 
measured by t-test compared meaning of EEK and EUR during dual currency circulation (year 2011), two times 
before and one time after dual currency period (accordingly: 2008, 2009, 2012), whereby below mentioned analyze 
of results consists only statistically significant differences. 
Table 2. Dimensions of meaning of money (mean scores) among students before (years 2008, 2009), during dual currency period (year 2011) and 
after dual currency period (year 2012) 
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Dimensions of money: symbolic (S), 
affectional (A), behavioural (B) 
2007 
EEK 
2009  
EEK 
2012  
EUR 
2011 
EEK 
2011 
EUR 
Achievement and recognition (S) 3.28 3.33 3.23 2.93 3.00 
Freedom and control (S) 3.59 3.72 3.49 2.54 2.40 
Power (S) 3.99 4.16 3.92 2.68 3.19 
Status and respect (S) 4.22 4.21 3.92 2.79 3.14 
Good (A) 4.98 5.18 4.94 5.50 4.09 
Important (A) 4.98 5.13 5.13 5.55 4.11 
Valuable (A) 5.14 5.15 5.11 5.39 4.79 
Evil (A) 2.13 2.23 2.10 0.63 1.64 
Shameful (A) 1.78 1.63 1.52 0.40 1.07 
Useless (A) 1.61 1.47 1.57 0.76 1.17 
Investing of money (B) 4.90 5.17 4.81 4.50 4.80 
Saving of money (B) 4.85 5.20 4.80 4.51 4.83 
Owning of money (B) 4.82 5.36 4.71 4.75 4.69 
Spending of money (B) 3.27 4.12 3.18 3.07 3.19 
Table 3. Comparison of dimensions of meaning of money (t-values) among students before (years 2008, 2009), during dual currency period (year 
2011) and after dual currency period (year 2012) 
 
 
Dimensions of money 
2007 
EEK 
versus 
2009 
EEK 
2007 
EEK 
versus 
2012 
EUR 
2007 
EEK 
versus 
2011 
EEK 
2007 
EEK 
versus 
2011 
EUR 
2009 
EEK 
versus 
2012 
EUR 
2009 
EEK 
versus 
2011 
EEK 
2009 
EEK 
versus 
2011 
EUR 
2012 
EUR 
versus 
2011 
EEK 
2012 
EUR 
versus 
2011 
EUR 
2011 
EEK 
versus 
2011 
EUR 
Achievement and recognition 0.32 1.39 2.44* 2.54* 1.25 2.23* 2.99* 1.97* 1.97* 0.90 
Freedom and control 0.86 1.77 4.63** 8.45** 1.17 4.20** 7.28** 3.97* 4.58** 1.03 
Power 1.64 1.45 9.72** 5.75** 1.54 9.48** 5.23** 4.52** 1.95* 2.83** 
Status and respect 0.58 1.89 10.51** 7.87** 1.72 8.40** 6.31** 5.48** 3.34* 1.96* 
Good 1.78 0.29 3.09* 5.46** 1.70 2.89* 5.92** 3.12* 4.53** 8.71** 
Important 1.55 1.63 3.69* 4.93** 1.69 1.99* 7.24* 2.01* 4.13** 6.59** 
Valuable 0.07 0.09 1.95* 1.04* 1.00 2.93* 2.96* 2.31* 1.98* 3.13** 
Evil 0.69 0.18 9.02** 3.82* 1.22 10.83** 3.36* 4.52** 3.99* 7.29** 
Shameful 1.18 1.88 12.79** 6.13* 1.36 10.49** 3.94* 3.58** 4.41* 6.06** 
Useless 1.03 0.91 6.34** 3.56* 1.55 5.20** 1.96* 3.92* 3.11* 2.98** 
Investing of money 2.24* 1.04 1.11 0.92 2.67* 2.31* 2.44* 0.07 1.02 1.79* 
Saving of money 2.05* 1.57 1.35 0.08 3.03* 4.25** 3.11* 1.61 1.64 1.86* 
Owning of money 4.70** 1.07 0.26 1.14 4.17** 3.56* 3.53* 1.31 1.13 1.05 
Spending of money 4.52** 1.09 1.12 0.84 5.23** 6.11** 5.26** 1.36 0.62 0.67 
*p < .05. **p < .01. 
 
Research results indicated that the meaning of money during single currency period (before and after dual 
currency period: years 2008, 2009 and 2012) was different among students compared with both parallel currencies 
(EEK and EUR) during dual currency period: (1) symbolic meaning of money was more highly evaluated among all 
rating scales (achievement and recognition; freedom and control; power; status and respect) during single currency 
period compared with dual currency period, whereby the lowest ratings were given to the Estonian kroon during 
dual currency period in terms of power and status; (2) affective meaning of money was differently evaluated across 
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all rating scales (good, important, valuable, evil, shameful, useless) during single currency period compared with 
dual currency period, whereby the ratings during dual currency period were conflicting: most positive evaluations 
were given to the Estonian kroon versus most negative evaluations to the euro. 
Also, it was revealed that the behavioural meaning of money in terms of investing, saving, owning and spending 
characterized more meaning of money during one period of time – in year 2009, compared with other periods (years 
2008, 2011, 2012); and the behavioral meaning of the euro in terms of saving and investing was more important 
compared with Estonian kroon during dual currency period among teenager students. 
Students’ reports of the open questions about the meaning of money were collapsed into 11 categories in terms of 
content (see Table 4, first row) using quantitative content analysis. Percentages were reported along categories of 
meaning of money before, after and during dual currency period, and analyze of results consists statistically 
significant differences measured by Ȥ² test and is presented in Table 5. 
Table 4. Categories of meaning of money (percentage) among students before (years 2008, 2009), during dual currency period (year 2011) and 
after dual currency period (year 2012) 
Categories of money 2008 
EEK 
2009  
EEK 
2012  
EUR 
2011 
EEK 
2011 
EUR 
Unit of account 1.6 1.8 2.1 1.5 0.6 
Medium of exchange 4.0 2.4 3.5 1.6 0.5 
Standard of payment 54.9 47.9 52.3 11.7 13.0 
Store of value 7.0 21.7 9.1 9.0 4.8 
Store of value with positive evaluation  0.0 0.0 0.0 24.0 0.0 
Store of value with negative evaluation  0.0 0.0 0.0 0.0 18.3 
Exchange rates with neutral evaluation 3.4 3.7 5.6 5.8 36.0 
Store of value with high values of close relations 
(family relations, love, friendship) 
18.1 12.8 16.9 0.6 0.8 
Achievement, power, success, status 9.0 9.7 10.3 3.5 3.8 
Symbol of European identity 0.0 0.0 0.0 0.0 12.2 
Symbol of national identity 0.0 0.0 0.0 42.3 0.0 
Table 5. Comparison of categories of meaning of money (Ȥ² values) among students before (years 2008, 2009), during dual currency period (year 
2011) and after dual currency period (year 2012) 
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Categories of money 
2008 
EEK 
versus 
2009 
EEK 
2008 
EEK 
versus 
2012 
EUR 
2008 
EEK 
versus 
2011 
EEK 
2008 
EEK 
versus 
2011 
EUR 
2009 
EEK 
versus 
2012 
EUR 
2009 
EEK 
versus 
2011 
EEK 
2009 
EEK 
versus 
2011 
EUR 
2012 
EUR 
versus 
2011 
EEK 
2012 
EUR 
versus 
2011 
EUR 
2011 
EEK 
versus 
2011 
EUR 
Unit of account 1.15 0.95 0.29 0.34 0.01 0.28 0.27 0.29 0.19 0.50 
Medium of exchange 1.48 0.50 1.51 0.04 0.30 0.14 0.82 0.67 1.62 0.01 
Standard of payment 3.12 3.16 14.11** 15.19** 0.17 13.42** 13.32** 18.30** 10.16** 2.47 
Store of value 10.90** 3.24 3.51 0.53 3.94* 4.37* 5.55** 0.01 2.22 0.05 
Store of value with positive 
evaluation  
0.00 0.00 10.86** 0.00 0.00 16.66** 0.00 7.26** 0.00 17.26** 
Store of value with 
negative evaluation  
0.00 0.00 0.00 9.95** 0.00 0.00 15.41** 0.00 10.48** 11.43** 
Exchange rates with 
neutral evaluation 
0.01 0.78 0.93 3.85* 0.59 0.79 3.74* 0.03 3.99* 3.92* 
Store of value with high 
values of  close 
relationships  
3.21 3.39 12.52** 18.30** 0.28 5.80* 6.14* 7.74* 8.59** 0.44 
Achievement, power, 
success, status  
0.83 0.06 2.45* 2.51* 0.72 3.75* 3.55* 1.99* 3.62* 0.11 
Symbol of European 
identity 
0.00 0.00 0.00 17.85** 0.00 0.00 19.82** 0.00 10.92** 8.89** 
Symbol of national 
currency 
0.00 0.00 15.94** 0.00 0.00 24.42** 0.00 13.35** 0.00 15.62** 
*p < .05. **p < .01. 
 
Most frequently all adolescents revealed that the meaning of money for them was connected with functions of 
money: unit of account, medium of exchange, payment and valuation, but during dual currency period both parallel 
currencies were less evaluated as standard of payment and store of value with evaluations of close relationships 
compared with ratings during single currency periods in years 2008, 2009 and 2012. Also, students’ ratings to both 
parallel currencies were lower during dual currency period compared with single currency periods in terms of 
symbolic meaning of money (achievement, power, success, status). It was revealed that store of value, as a function 
of money, characterized more frequently money during one period of time – in 2009 compared with other periods: 
years 2008, 2011 and 2012.  
Additionally, there were significant differences of two parallel currencies during dual currency period compared 
with other time periods: (1) EEK was more positively evaluated as a store of value and symbol of national identity; 
and (2) EUR was more negatively or neutrally evaluated associating it with exchange rates of money, and was also 
evaluated as a symbol of European identity.  
4. Conclusions 
The design of trend study survey enable to identify both the stable and changing components of students’ 
evaluations of meaning of money before, after and during dual currency circulation periods. To compare the change 
in the meaning of money, four studies were conducted over the same time interval during four years: first two 
studies took place when the national currency was Estonian kroon (years 2008 and 2009); third study took place 
during the dual currency period (parallel circulation of Estonan kroon and euro in January 2011), and the fourth 
study was conducted after the dual currency period, when the single currency was euro (year 2012). Analysis of 
results of the study showed that the meaning of money for middle-school Estonian students has over the time  stable 
meaning in terms of economic functions – meaning of money was dominantly associated with payment, value, 
account and exchange function of money with one restriction: money was not so highly valuated compared with 
other human values associated with close relationships (family relations, love, friendship) during single currency 
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periods compared with dual circulation. The findings on functional nature of meaning of money are consistent with 
previous studies in the area of developmental characteristics in adolescence to evaluate the meaning of money (Lau, 
1998; Stacey, 1982), and the devaluation of meaning of money compared with other human values follows parallel 
tendencies among adults (Young & Doyle, 1999). 
There were some stable aspects of the multidimensional construct of money and also some unstable - functional 
meaning seems to be stable over times for adolescents, but money as well as symbolic in and of itself reflected more 
unstable meaning of money. Namely, students in 2008, 2009 and 2012 (before and after dual currency period) 
expressed more accepting attitudes toward symbolic meaning of money compared with the sample in 2011 (dual 
currency circulation period), whereby the meaning of national currency was less important in terms of achievement, 
power, status, freedom and control compared with new currency during currency change. Previous studies have 
demonstrated that young people are more optimistic about money as a sign of achievement, freedom and power than 
older people (Furnham, 1984; Lau, 1998; Tang, 1992, 1993), whereby our results showed that adolescents’ 
evaluations about the meaning of money as a symbolic medium (especially in terms of status and power) tended to 
depend on economic circumstances in the area of changing currency. 
Additionally, it was found that the Estonian kroon as national and the euro as European identity was a dominant 
symbolic marker of money during dual currency circulation for students compared with meaning of money before 
and after the change of currency. This result emphasizes Risse’s (2003) notions about importance of money to 
symbolize national identities and mark nation-building efforts to collective national identities; and also supports 
previous results among adolescents (Roland-Lévy, 2003, 2007) that during dual circulation period two parallel 
currencies had different symbolic meanings - new currency was perceived as the symbol of Europe and national 
currency as a symbol of national identity. 
Another perspective of meaning of money is the rational-affective nature of the construct. At one side - the 
meaning of money appears to include more affective components than rational-behavioral, and at the other side - it 
was more affectively laden for students during dual currency period compared with single currency periods - before 
or after dual circulation. The results of the study showed that during dual currency period the affective dimension of 
money differentiated two parallel currencies – highly positive towards national currency and highly negative 
towards new currency, reflecting emotionally conflicting and opposite evaluation of the money during period of 
currency change. Consequently, the meaning of money among students during dual currency period was primary 
emotionally-laden compared with the meaning of money during single circulation – after and before change of 
currency, and support the hypothesis of the study. 
From a rational-behavioral perspective, economic actions like investing, saving, owning and spending with 
emphases to money as a store of value characterized more meaning of money for Estonian adolescents during only 
one period of time - year 2009. We may speculate that the reason of this finding is connected with economical crisis. 
The data published by Statistics Estonia in 2009 show that the Estonian economy has fallen into decline as a result 
of the global financial crisis (Purfield & Rosenberg, 2010) and this may influence the evaluations of the meaning of 
money of students in Estonia in the same way as youngsters in the other countries (Hoon & Lim, 2001). Also, it was 
found that saving and investing with emphazing exchange rates of money was more characteristic feature for the 
euro compared with the Estonian kroon among students during dual currency circulation. These results exemplify 
the nominal functions and difficulties deal with new currency during dual circulations and are analogical with 
previous results (Kühberger & Keul, 2003). 
Summarizing results, the multidimensional concept of money contains affective, symbolic and behavioural 
components for adolescents before, after and during dual currency period, and can be seen as paradoxically good, 
important, valuable and attractive, or alternatively, evil, shameful, useless and dishonest by students during dual 
currency period when the former national currency was still  used in parallel to the euro. Despite this emotional 
ambivalence toward two parallel currencies, during single currency period money symbolizes for students more 
achievement, status, power, freedom and control than during dual currency circulation. Money also acts as a 
motivator leading people in the quest to seek out opportunities to save and invest and this function of the money 
seems to be unstable component of meaning of money for students depending on the economic situations (for 
example, currency change or economic depression), but there tended to be some stable components of the meaning 
of the money – economic functions of money.  
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Nonetheless, this line of research results leads to the suggestion that future studies on the meaning of money 
should explore not only adolescents, but also children and adults to evaluate age-specific differences in the multi-
dimensional meaning of money before, after and during dual currency circulation. 
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